ISC     XEVILLE   CHAMBERLAIN:   MAN  OF PEACE

version operations, cheap money, balanced budgets
and mmssnm of taxation; in pursuing these remedfi
and thus arriving at so satisfactory a position the
country had undoubtedly much cause to thank its
Chancellor. But Mr. Chamberlain was the first to
admit the extent of the debt in which he stood to
the British people, whose patience, steadiness, and
patriotism had made possible the means and had
justified the result.

The peak of British industrial and commercial
revival was reached in the last year of Mr. Chamber-
lain's Chancellorship in 1936. In that Budget there
was no remission of taxation, however, because the
requirements of the Services were receiving belated
and imperative attention.

The position attained in 1936 and at the beginning
of 193" could hardly be held in face of the inter-
national stress.    It seems in retrospect as if the
economic clouds had scarcely rolled back before the
tmtlook was again darkened by the more menacing
thunderclouds of international difficulty and prospect
of war.   Economic achievements have taken second
place in the public mind, having yielded their former
priority to the insistent claim of foreign affairs. In
the present situation people are inclined to take very
much for granted the economic power of this country,
as compared with that of its potential challengers.
They are inclined to take as a matter of course the
vast financial resources which have enabled a nation,
while substantially retaining the ordinary structure
of its daily life, to put forward so vast an effort in
the creation of armaments. And yet it is the same
nation which only a few years ago was unable to
balance its Budget and was seeking desperately for
moans of reducing the national expenditure and
thus preserving intact the shaken structure of the
national credit    It is salutary to remember perhaps